This study aims to analysis the effect of funding policy, dividend, and investment on corporate value and the influence of corporate social responsibility (CSR) disclosure as a moderating variable in the relationship between investment policy and firm value. By using purposive sampling methods, selected sample of this research are 6 property, real estate and construction companies listed on IDX within the period of 2012-2016. Data analysis using moderated regression analysis. From this study, it has been found that funding policy has no significant effect on firm value, dividend policy has significant effect to firm value, and investment policy has significant effect to firm value. The result also signifficantly showed CSR disclosure proved to be a moderating variable of the relationship between investment policy to firm value. Disclosure of CSR should be considered as a result of the implementation of the decision. Property, real estate and construction companies should be more aware of the importance of implementing corporate social responsibility to increase corporate value. Disclosure of CSR should be considered as a result of the implementation of the decision. 
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The main objective of any company is to maximize shareholder wealth by achieving maximum profit in order to pursue competitive advantage (Honggowati et al., 2017) . A company must be cauitous in making decisions considering the impact that will be faced by shareholders. As a public company, every activity of the company will be monitored by the market and represent the stock price. Therefore, the main purpose of a company should be to maximize the wealth of the owner or the equivalent to maximize stock prices (Gunardi, 2010; Nohong, 2016) .
A company aims to prosper its owner, in this case the shareholders, that is by increasing the value of the company (Cahyaningdyah & Ressany, 2012) . Firm value is important for the business, because it reflects the welfare of the owner. The manager, as the representative of the owner, is responsible for managing the company in order to increase the value of the company (Wardani & Hermuningsih, 2011) . Financial management is one area that can be used to increase the value of the company through financial management policies (Qureshi, 2007 ).
Company's value is determined by many complex factors (Hong, 2017) . Earlier research obtained different conclusions about the effect of funding policies, investment, and dividends on corporate value. Some researchers (Cahyaningdyah & Ressany, 2012; Mai, 2015; Matondang & Yustrianthe, 2016; Sartini & Purbawangsa, 2014; Sienatra, Sumiati, & Andarwati, 2015; Wardoyo & Veronica, 2013) have found that funding, dividend, and investment policies have an effect on corporate value, whilst others have found that funding, dividend, and investment policies do not have a significant impact on firm value ( Efni et al., 2012; Fallatah & Dickins, 2012; Nisasmara &; Pamungkas & Puspaningsih, 2013; Yuliani, Isnurhadi, & Bakar, 2013; Ambarwati & Stephanus, 2014; Musdholifah, 2016) . Based on the results of the research, there is a gap from the previous research (research gap) which became one of the source of the issue in this research.
The number of research being conducted on corporate social responsibility (CSR) is growing rapidly, consistent with the growing number of cases that occurred when companies does not give a positive impact to the surrounding environment.
There are increasing problems of exploitation of natural resources, increasing pollution and greenhouse gas emissions and thereby damaging the SDGs (Wang, Song, & Yao, 2013; Asmeri, Alvionita, & Gunardi, 2017; Jones et al., 2017; Khoiruman & Haryanto, 2017) . The actions undertaken by public companies are attracting public attention, as they involve different interests from many parties, including the government, shareholders, potential investors, creditors, and the general public.
In this research, CSR disclosure is treated as moderating variable, because it can affect the influence of investment policy on firm value. Efni et al. (2012) argued from the three kinds of financial management policy, it turns out investment decisions make the most major contribution to the value of the company. This study also refers to previous research that has been done about the influence of CSR on corporate value (Choi, Kwak, & Choe, 2010; Crisóstomo, Freire, & Vasconcellos, 2011; Nahda & Harjito, 2011; Tanjung, 2014; Purnamawati, Yuniarta, & Astria, 2017; Singh, Sethuraman, & Lam, 2017) .
This research aim to analysis the influence of funding policy, dividend, and investment to firm value and the influence of CSR disclosure as a moderating variable in the relationship between investment policy and firm value.
HYPOTHESES DEVELOPMENT

Funding Policy and Firm Value
According to Sienatra, Sumiati, & Andarwati (2015) , leverage can increase the value of the company. This confirms agency theory in which agency | 589 | theory suggests a way to avoid conflicts between managers and shareholders to increase firm value by using debt as a control.
Result of research Matondang & Yustrianthe (2016) , leverage have significant effect to firm value. Leverage shows the extent to which a company's operations are financed with debt. Excess large debt will have a negative impact on the firm value, which leads to financial distress so that to decrease the firm value.
The leverage in the study Ambarwati & Stephanus (2014) was measured using DER and showed a significant positive effect on firm value. The positive influence of DER on the value of the company can be interpreted that the higher the value of DER then the firm value is increasing. H 1 : there is an effect of the funding policy on firm value
Dividend Policy and Firm Value
The results of the study Mai (2015) indicate that the company's ability to improve policies to improve payments greatly determines the increase in the value of Tobin's proprietary company Q.
According to Cahyaningdyah & Ressany (2012) , the dividend policy proportioned by using the dividend payout ratio has a positive influence on the value of the company, as the greater the dividend distributed will affect the investors, thus generating positive sentiments or good assumptions about the company become the place of investment. Dividend policy is one factor that maximizes the value of the firm, because of its strong influence on the market price of the outstanding shares. Therefore, managers in this case are required to distribute dividends as a realization of the expected outcomes coveted by an investor. Sienatra, Sumiati, & Andarwati (2015) , also revealed that dividends are also factors that can increase the value of the company This is due to dividend is a picture of the prospects of the company in the future so that a dividend distribution gives cues about the condition of the company at this time that the company's performance both and indirectly will create a perception in both investors and reflected from the stock price that increases the firm value.
H 2 : there is an effect of the dividend policy on firm value
Investment Policy and Firm Value
Return on Equity (ROE) and Return on Assets (ROA) is an example of an important indicator that is often used by investors to assess the level of profitability of the company before investing. Other research on factors affecting firm value is done by Cahyaningdyah & Ressany (2012) .
One of the main reasons companies operate is generating profits that are beneficial to shareholders. The measure of the success of achieving these reasons is that the greater ROE and ROA reflect the company's ability to generate high returns for shareholders. This has an impact on the increase of firm value. For the effect of financial performance on firm value.
Research Pamungkas & Puspaningsih (2013) , investment decisions have a significant effect on the value of the firm. With the investment, investors assume that in the future the profitability of the company will increase. Thus investors will be more interested in buying shares of companies that make investments, so this will result in stock prices will increase, which will ultimately increase the firm value.
Based on the research Yuliani, Isnurhadi, & Bakar (2013) , the results of analysis of the influence of investment decisions on firm value showed significant results. It is understood that the higher investment decisions affect the increase in firm value. 
CSR Disclosure and the Relationship between Investment Policy and Firm Value
According to Asmeri, Alvionita, & Gunardi (2017) , CSR is a form of environmental and social entity concern that is integrated into its operations and its interaction with stakeholders.
The research conducted by Choi, Kwak, & Choe (2010) , looking at the effect of the relationship between CSR and the company's financial performance, the indicators for the performance used are ROE, ROA and Tobin's Q. The result of study there is a positive and significant relationship between the financial performance of the company and CSR index.
The results of research Nahda & Harjito (2011) , show that CSR significantly positive effect on the firm value. This means that the better the implementation of CSR by the company then the firm value will increase. H 4 : CSR disclosure is able to moderate the influence of investment policy on firm value
METHODS
The method used in this research, that is descriptive and verification method. Population used in this research is property, real estate, and construction companies that are listed in Indonesia Stock Exchange (IDX) period 2012-2016. The data used is obtained from the IDX website. The total population in the study of 59 companies, a certain number will be chosen as a sample.
In this study, the sample is determined by using purposive sampling method . The sampling method limits the selection of samples based on a certain criteria. The company criteria sampled in this study are: (1) companies included in the property, real estate, and construction groups listed on the IDX and published the financial statements and annual reports from 2012-2016. (2) Property, real estate, and construction companies that distributed cash dividends for five consecutive years from 2012-2016. (3) Property, real estate, and construction corporation that discloses CSR in its annual report consecutively during 2012-2016. (4) Property, real estate and construction companies that have a complete data required in this study.
Based on the criteria that have been set, companies that meet the requirements as a research sample that is amounted to 6 (six) companies. Selection of these companies is aiming to find out whether the property, real estate and construction companies listed on the IDX are able to create a good corporate value in line with the growing interest on investment on that specific sectors.
The dependent variable on the research, which is the firm value is proxied by Tobin's Q and the independent variable, the funding policy is proxied by Debt to Equity Ratio (DER), dividend policy is proxied by Dividend Payout Ratio (DPR), investment policy using Return on Assets (ROA) and Return on Equity (ROE), while moderating variables use disclosure CSR. Table 1 , the number of data used in this study is 30 which is the result of multiplication between the company into the sample (6 companies) with the research period (5 years). The average in Table 1 is the average of all the data for each variable, whereas the standard deviation is the amount of data deviation from the average data that has been entered. The larger the standard deviation of a variable means the larger the range width of the data has been entered. The smaller the standard deviation of a variable means the narrower the range of data that has been entered. Vol. 21, No. 4, Oktober 2017: 587-596 
Table 2. Summary of Classic Assumption Test Results
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The results of the classic assumption test show results that there is no serious problem. The models in this study did not experience symptoms of normality, multicollinearity, heteroscedasticity, and autocorrelation (See Table 2 ).
The value of R-Square in model 1 is 0.386. This means that 38.6% of firm value may be affected by funding, dividend and investment policies, while the remaining 61.4% may be affected by other variables not included in this research model.
DISCUSSION
Result of hypotheses test show that funding policy have a significantly positive effect to firm value not proven. The results of this study indicate that DER does not affect the value of the company. DER that does not affect the value of this company, which is not supporting the research hypotheses stating that funding decisions have a significant effect on the value of the company.
The results of this study strengthen the study by Wardani & Hermuningsih (2011); Efni et al. (2012) ; Yuliani, Isnurhadi, & Bakar (2013) ; Wiagustini & Pertamawati (2015) to explain why Table 3 . Results from Moderated Regression Analysis *Significant at the 0.01 level, **Significant at the 0.05 level hypotheses testing affect the funding decision on firm value is not proven. The increased use of debt to some extent increases the firm value. Passing that limit, the use of debt will reduce the value of the company because the benefits of debt (tax savings) is smaller than the costs incurred due to the debt in the form of agency fees and debt interest costs. If the company is not able to finance these two costs will cause financial distress so that the value of the company decreases ( Matondang & Yustrianthe, 2016; Suteja, Gunardi, & Octavia, 2017) It is also possible because in the Indonesian capital market the movement of stock prices and the creation of value adding of the company is due to market psychological factors. The investors is not too concerned about the amount of debt owned by the company, because investors are focus on looking at how the company's management use the funds effectively and efficiently to achieve added value for the company. Thus the value of the company is not affected even though the funding decision is changed. The results of this study are in line with the study (Pamungkas & Puspaningsih, 2013) .
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The result of hypotheses test shows that dividend policy has significant effect to firm value and has a positive relationship. This means that the higher cash dividend payout of a company will generate a positive signal for shareholders and cause an increase in the company's stock price and impact on the increase of corporate value (Sartini & Purbawangsa, 2014) . This positive impression will be responded by the market with rising stock prices which also means increasing the value of the company.
The influence of a positive dividend policy on corporate value is in line with the research by Cahyaningdyah & Ressany (2012) , Mai (2015) , Sartini & Purbawangsa (2014) because the greater the dividend distributed will affect the investors, so it will generate a positive sentiment or good assumption about the company they will put their money on. Dividend policy is among one factors that maximizes the value of the firm, because of its strong influence on the market price of the outstanding shares. Therefore, managers in this case are required to distribute dividends as a realization of the expected outcomes coveted by an investor. Thus, the ability of firms in improving policies to increase dividend payouts greatly determines the increase in corporate value. This supports the research by (Sienatra, Sumiati, & Andarwati, 2015) where dividends represent the future prospects of the company and provide cues about the current state of the company that the company has a good performance.
Hypotheses test results indicate that investment policy measured by ROA has a significantly positive effect on firm value. The greater the ROA will increase the firm value, the smaller the ROA, the lower the corporate value. This is because high profits will provide an indication of good corporate prospects that can trigger investors to increase share demand. Increased stock demand will lead to increased corporate value.
The results of this study adds up to the results of research by Efni et al. (2012) , Wardoyo & Veronica (2013) , Matondang & Yustrianthe (2016) investment decisions by property and real estate companies in the form of return on assets can increase the value of the company. The value of the firm is determined by earnings power of the firm's assets. The higher earnings power the more efficient the asset turnover and or the higher the proft margin obtained by the company. This certainly affects the increase in corporate value because the better the performance of a company, the higher the value of the company
The result of hypotheses test shows that investment policy measured by ROE has no significant effect to firm value and has negative relation. The size of the ROE does not affect the value of the company. This study is in line with Nisasmara & Musdholifah (2016) that a company with a small ROE does not mean that Tobins'Q is so low. This shows that investors do not consider the size of the company's ROE when investing.
The R-Square value in model 2, after the inclusion of CSR as a moderating variable increased to 0.503 or 50.3%. The increasing of R-Square value in this research indicates that CSR is able to moderate the relation of investment policy with firm value.
The result of hypotheses test shows that ROA have significant influence to firm value with CSR as moderation variable and have negative relation, while ROE have significant influence to firm value with CSR as moderation variable and have positive relationship.
This shows that the higher the value of ROE the higher the value of the company, especially with the disclosure of CSR which aims to increase investor confidence in investing capital because investors assume that the company will continue to grow and the public will support the companies whose profits will be set aside for the sake of | 594 | social and environmental. This will build a good image in the eyes of the stakeholders and will also increase the company's profit.
These results support the results of the study by Tanjung (2014) that CSR is proven significantly as a moderating variable of the relationship between ROE and firm value. This means, in addition to seeing the financial performance reflected in the financial statements, investors also provide a positive response to companies that disclose information about its social responsibility. Asmeri, Alvionita, & Gunardi (2017) mentioned that Corporate Social Responsibility is a form of environmental and social entity concern that is integrated into its operations and its interaction with stakeholders.
The inclusion of CSR disclosure is able to significantly moderate the influence of investment policies on corporate value. Disclosure of CSR can increase the value of the company at the time of high investment policy and CSR disclosure can reduce the value of the company at the time of low investment policy. This reinforces the results of research conducted by Choi, Kwak, & Choe (2010) , that observed the effect of the relationship between CSR, ROE, ROA and Tobin's Q.
Property, real estate and construction companies should be more aware of the importance of implementing corporate social responsibility to increase corporate value. Disclosure of CSR should be considered as a result of the implementation of the decision.
CONCLUSION AND SUGGESTIONS
Conclusion
The funding policy is unable to increase the value of companies in property and real estate companies. Increased corporate value is largely determined by the company's ability to improve its policy to increase dividend payout and investment policy. CSR disclosure is significantly proven as a moderating variable of the relationship between investment policy to firm value.
Suggestions
Based on the test results, discussion, and conclusions, the following suggestions can be put forward: (1) For managers, to improve the value of the company, the managers should pay a close attention and improve the dividend payout policy and investment policy. (2) For investors, the best option for investing should be to a profitable company and ones that have the capability to increase its dividend payout, as well as a company capable of disclosing information about its social responsibilities. (3) Subsequent research should include macroeconomic factors such as interest rates, inflation rate, currency exchange rate and economic political situation can be used as information to invest. (4) For the next researcher, it would be better if in their researches to increase the number of research samples, longer periods, and this research should be further developed to further involve other sectors that have different characteristics, thus providing better and more generalized view.
